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Consumers Power Co.
Fifteen-Year 7% Bonds

Company servei a most importantindustrial »action in lower Michi¬
gan.
Net earning» over 2 2 10 time»
interest charges, including this
issue.
Offered if, as and when issued,subject to authorization of
Michigan Public Utilities
Commission.

Yielding over 8%
Circular on rcquo.it for AK 341

TheNationalCrtyCompany
Main Offlae:

National City Hank Building
Cptown Office: Fifth Ave. 4 43d St.

Jelke,
Hood & Bolles
MtNMtSff* imocK cxcHAN«t

: BONOS FOR INVESTMENT

40 WALL STREET
NEW YORK

EXCEPTIONALLYattractive among high
yield railroad bonds are
"Monon" 5s of 1966, cover¬
ing the entire mileage and
equipment of this important
dividend-paying system.

THESE bonds are out¬
standing at the rate of

$31,000 a mile, Including all
prior liens. They yield
7.50% annual return for
forty-six years.

We hn\-e recommended these
securities to certain classes

Of investors

Founded 1797
Seasoned Investments

30 Pine Street, New York

WE OFFER

Baltimore & Ohio
(Pittsburgh Junction and
Middle Division 1st "SV^s)

Due Nov. 1, 1925

A legal investment for Savings
Banks and Trust Funds in New
York, New Jersey, Connecticut,
etc.

Price 80 and Interest
To Yield About 7V2%

McCkre, Jones & Reed
Membera New York Stock Exchange.
115 Broadway New York

Telephone Rector 7662

STANDARD OIL
STOCKS

Bought.Sold.Quoted

C.CKerr&Co.
' 2 Rector St., N. Y. Phone 6780 Rectorg

Send for our List of
Safe 7% Securities

Glidden, Davidge & Co.
Membera New York Stork Exchange

20 Broad St., New York.

Merrill, Long Term
Lynch £¦ R- B.t'

_, ( ircular M 70
& V-/0. upon request.

120 Broadway. N. Y.
Member* A'ea> Yorl( Stoclf Exchange.

National City Bank Rts.
Bankers I rust Co.
N. Y.. N. H. & Hart. Deb. 4s

McCLURE, JONES& REED
Mam »or» ttexo York Bteok Jfc«/wa«9*

tin Hroaduuj l'hon« 3331 ttoctot

Industria] Stocks
Continue Weak as
Rails Climb Again

Cleavage Between the Two
Major Groups Widening;"
Money Rises to *> !\ C;
New Highs for Bails

The railroad and industrial stocks
Continued yesterday to move with ap-
proximately equal speed, but in oppo¬
site-directions. The unique character-
istic of the present phase of the mar-
ket is the fast widening cleavage be-
tween the two major groups of securi¬
ties.

ïn the first four days of this week
¡fifty-four stocks of industrial corpora¬
tions, responding to indications of re-

cessions in trade, have touched the
lowest level-- attained thus far in 1920,
Simultaneously, the stocks of fifty rail-
roads were (¡noted at the highest priées
at which these securities have changed
hands t his year.
The comeback of the rails is illus¬

trated by another set of data. For a
decade the public interest in specula¬tion and investment in the securities
of railroads dwindled to such an extent
that dullness in this department be-
came proverbial. Even last year, dur-
rng the exciteil succession of million
share days, when industrial securities
were whirled to unprecedented heights
on the theory that temporary abnormal
corporate earnings would persist for-
ever, the rails were neglected. Yester¬
day more than one-third of the sales on
the New York Stock Exchange involved
the transfer of railroad securities, and
there is nothing to indicate that the
new numerical importance of the rails
in the day's transactions has reached
the crest. Speculation in the rails is
being encouraged by continued state-
monts from railroad officials that effi-
cicncy is being heightened. The higher
grade, dividend-paying rails were espe¬
cially active and apparently eagerly
bought.
Among the industrials there was

much unevenness. With few excep-
tions this, broad group was sloppy,
tending downward. The conspicuous
weaknesses, however, were not general,
and the way traders seemed to be pierc¬
ing knives into vulnerable speculative
positions indicated that the fluctuations
were in a large measure reflecting the
judgment of professional operators.
Exaggerated reports about the closing
down of units of the Willys Overland
Company, which were later corrected
by an official announcement, precipi¬
tated selling of the motor stocks, and
these securities were notably weak.
General 'Motors, the leader of the
group, tumbled two points below the
previous low mark for the year. The
oil stocks, which have lately been
showing a tendency to adjust their
market position to that of the other
industrials, were easy, and other spe¬
cial groups, such as the sugar stocks
and the copper stocks, were heavy. The
other industrials, though easier in va¬

rying degrees, held up better, and
brokers reported that, the new selling
prices were again encouraging bargain
hunters.

Call loans renewed at 7 per cent
yesterday, but in the afternoon the rate
cilmbed as high at 9 per cent. The
rise was not unexpected, in view of the
banking need to take caro of October
1 disbursements and of government
withdrawals. Normally, bankers look
for the peak of the credit strain in Oc-
tober and in December.

In the commodity markets- quota¬
tions slumped. The price for the new-

corn crop was the lowest yet quoted.

Money and Credit
The call money market again felt the

effects of government withdrawals from
the banks yesterday and the prepara¬
tions to meet the October 1 dividend
and interest disbursements. The rate,
after opening at 7 per cent, advanced
later in the day to 9 per cent, which
was also the closing rate. Time money
conditions were unchanged.

Yoster- Year
day. ago.

On mixed collateral.... 7 7
On industrial collateral 7 7
Time money (mixed collateral}:

Sixty days .R«V8V2 5%@6
Ninety days .8@8% 6%@8
Four months .Xr" 8Va B%(§ 0
Four to six months..S a BYa 5%(g 6
Hank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$747,845,401; balances. $71,02.1,117.

Silver London. 59%d; New York,
domestic liar, 99%c; foreign, 92c;
Mexican dollars, 70'.» e.

Sub-Treasury.Cnited States fund
reserve credit balances, $G5.R07,177.
Canadian Exchange.New York fund»

in Montreal, $10S.12 premium ¿ier
SI.000; Montreal funds in New York,
$97.57 discount per $1,000.
The Dollar in Foreign Exchange

While sterling and francs were
under pressure in the exchange már-
ket yesterday, rates on the Scandi-
navian countries underwent improve-
ment, with particular strength in Nor¬
wegian exchange.

Sterling exchange closed at $3.4G1/«2,
which was a fraction under the closing
level of Wednesday.

(Quoted in dollars to the pound.}
Ye ster- Week

day. ago.
Sterling, demand .$3.4050 $3.4875
Sterling, cables . 3.4725 3.4950
Sterling, sixty days_ 3.4250 3.4447
Sterling, ninety days... 3.4050 3.4275

(Quoted in cents to the unit.)
Francs, checks . 6.64 ('«.7050
Francs, cables . 6.65 0.7750
Belgium, francs, chks... 6.99 7.Li
Belgium, francs, cbls... 7.0!) 7.11
Lire, checks . 4.16 4.26
Lire, cables . 4.17 4.27
Swiss, francs, checks.. .15.97 Li.12

.Swiss, francs, cables ... .10.00 16.15
Marks, check:-. . 1.60 1.61
Marks, cable-; ,. 1.60 1.65
Guilders, checks .31.00 30.875
Guilders, cables .31.125 31.00

'Austrian, crowns, chks.. .4350 .-11
Austrian, crowns, chis.. .4350 .-It
Swed.en, cheeks .19.70 20.05
Sweden, cables .19. 0 20.15
Denmark, checks .14.20 13/65
Denmark, cables .14.25 13.70
Norway, checks .14.35 13.25
Norway, cables .14.40 13.30
r.-setas. checks .14.61 1 1.7S
Pesetas, cables .1 1.05 i 80
Greece, checks .10.HO 10 50
Greece, cables .10.40 10.60

Manila, checks .46.50 46.50
Manila, cables .17 00 46.75
India, rupees, chks.... .33.00 33.25
India, rupees, cables....33.25 33.505
Japan, >'en, checks.51.125 51.25
Japan, yen, cables.51.375 51.50
Argentina, checks .83.50 84.00
Argentina, cables .83.75 84.25
Brazil, Rio, chks.17.625 17.625
'.'.: il, Rio, cbls.17.7."« 17.7,">

echo-Slovakia, chks. 1.33 1.33
Izecho-Slovakia, cbls.... 1.33 i 33

Stocks F.v Dividend
Date Pompa ny. Per ct.
« >ct 1 An \g Chem Co. 2
Oct. 1 do pt . i %i
Oct. 1 '¦ '¦¦ Steel '. un Irles. \

C C C & St 1, rty Co pf. li,
Oct. 1- Consol Cigar Cor Tempy. n¿
Oct. Corn. »t
Oct. 4 Coi n l'i -.i K, C Co. '-a ex 1
Oct. -1 «to j-f . i \
Oct. 6.Con .Ve! C, 8tl< 1-4P sh. cash '^
»et. S 3o pf . in

Oct. f. do deb . 1 4
dob. 1%

'«el. 1 Nal Anil & I'll Mil t etfs. sh. 4-1»
Oct. J.-X V i' K It «'.«..i. 1 '«
«>et. 2 Northern Pacific Ry <'e..... i\
Oct. l Philadelphia Co . \
Oct. 1- do 6 pf. IS;Oct. 1.Vanadium Corp uf Am. l i,
net. I.Virginia -Car Chem i'o pf.. %
,v- 6.Worthiniiion P & ¿1 C"

Transactions Yesterday in Listed Stocks
Suinmary of Stock Kxchang«* Dealings

(Copyright, 1! New York Tribune Inc."»

Railroad si,>«k.-¡
Other stock»
All stocks

Day Year January 1 to date.
Yesterday, before. ago. 1920. 1919. 191«
341.800 .186,900 271.200 31,678,700 46,314,300 22,867,900
570.100 524,800 1,105,600 134,991,200 176,110.200 76,316,500
911,900 911,700 1,376,800 166,669,900 222,424,500 99,184,400
Yesterday.

t'. S. troven Tent bond.« $11,182,000
Railroad bonds . 3.716,000
Olher bond» . 4.201,000
All bonds .: 19,099,000

Day before. Year neo. 1920. 1919.
$10,861,000 $10,804,000 $2,189,521,000 $1,847,632,000

2,864,000 1.114,000 297,318,000 279,833,000
2,624,000 911,000 274,526,000 284,119,000
16,349,000 12,829,000 2,761,368,000 1,411,584,000

High. I.OW. Ply.
1920. 1920, Rate.
46
46%
68%
2%

Net
Bales. Open. Hieh. low. Clone, rhge. Rid. Ask,

95
96' i
62^8
91
IO334
128'4
6P4

101
14738
543a
15' 8

30%
122

119! 2
95
109U
107
17%
30! á
72

1001 4
115?4
50

25
4034 6

1
1%

75 8
<!4% 6
57' 2

8934 7
703.4 8
68% 10
30%.
87 7
124' s 12
22 7 8 .

91.4
10' g

7

Adams Express
Advance Rumely.
Ajax Rubber.
Alaska Gold Mines..
Alaska .lunean .
Amer Agr Chemical,

do pf.

s

64';
61';
82

11s*
16% _
52% 4

86 8
33! a 3

142% 105 7
10634 74'4 10
100% 92'a 8

104'4 12
102 12
85' 4 6
70 7
38
11
49% 4
7 .

283
210
9734

1651/2
6138
2134
66' 2
22
6' 4
67'4
75%
86' 2
82
121/4
933.-1

176' 2
70

Allied Chemical. 2100
do pf.

Amor Reel Sugar.
Amer Bosch Mag.
Amor Can .

do pf.
Amor Car .% Foundry
Amer Cotton Oil....

80 Amer Dniir 8yu
Am Hide & Leather.

do pf. 4400
Am Ice Securities pf
Amer Int'l Corp....
Amer Linseed .
Amer I^oco .

do pf.
Amer Safety Razor..
Amer Ship & Com.
Amer Smelting . 1600

do pf. 700
Amer Snuff . 200 100'8 1001 . 100
Amer Steel Fdry. 400 36' s 36'4 36
Amer Sugar . 1900 107'4 107 !4 105
Amer Sum Toh _ 200 86 86 85'
Amer Telcg & Tel 500 97'. 2 97'2 97'
Amer Tobacco. 4600 128'-a 132 128'

rin R . 3400 127'

105' ¿. 2' 2 105' 2 106

129% 127'4 129%

2
23T4
55
76
72
4

82'a
128'2
60

6
5

7
10
5

20U 18
148! 2 100 7
46/2 27%

40'« 4
35
114

523s
43'2
153
1%

32/2
96
IO2/2
114
17
13/4
62
15
11' 2
29' 2

283.8
85! á
46
134
10434
108'2
64' 2

1643/4
677 g
1634
2334
15
17/4
1334
3034
42' 2
62
91 t'a
413a
81
69%
70
95
62
21/4
44/4

1C6
4034
34%
651 2
G7
56
93%
93%
203s
973s
14' 2

1051/4
433«
278Vi
100
C0%
593,8

do pf new. 500 90 »4 90% 90 '4
Amer Woolen . 1800 72 72 70%
Am Writing Taper pf 900 5234 5234 52
Amer Zinc . 400 12 12 12
Anaconda . 1900 51% 52'4 51/2
Ann Arbor . 100 21% 2134 .2P4
Assets Real Co. 2400 3% 4% 3'8
Assoc Dry Goods 400 24 24' 4 24

do pf. 100 57 57 57
Atch, Top & San Fe. 4100 85 863, 85

do pf. 100 77'-2 77' 2 77
Atl, Birm & Atl. 1300 11'4 11'4 10»4
Atl Coast Line. 700 92 93% 92
Atl, Gulf & W I_ 900 142 142 141

do pf. 200 62 62 62
Atl Fruit . 400 18' '2 18' 2 18'. 2
Baldwin Loco Co_ 27300 10938 10934 1071 a
Ralli & Ohio. 8400 453a 46'2 45' 4

513do pf.,. 1800 52 52's Í4

4'
65
68
104 8
9/4
5/a

AV. 4
6/4
6/4

16 .

10', 4
61 6
í2'/4 .
110 10
43'/4
9438 7
33% 4
74'. 4 10
47 4
6

12 .

4'. 2

7 .

19% 2
30'4 .
45/4
67 6
2 3 Vs. .
64/2 7
64 6

2'2 Barnsdall H . 100 38 38
8 Barrett Co. 500 130% 131

Batopilas Mining. 500 ;,4
Bethlehem Motors... 6C0 4% 4-

5 Bethlehem Steel. 100 68'4 68'
5 do Class B. 5700 69 70'
8 do 8% pf . 200 104 104

Brooklvn Rapid Tran 1900 12% 12«
do ctfs. 1100 83a 8:

Brooklyn Inion Cas 1700 49' 2 52
Booth Fisheries Co. 300 6% 6
Butte Copper & Zinc 700 7' 8 7'
Butte & Superior Cop 300 18' 4 18'
Caddi Oil . 300 15' 2 15'
California Packing 900 62' 2 62'
California Petroleum 900 27 27
Canadian Pacific
Central Leather 1900
do pf. 400

Cerro Be Pasco. 900
(handler Motors.... 2900
Chea & Ohio. 1900
Chi & Alton. 900

do pf. 100
Chi & Fast 111. 900

do pf. 200
Chi Great Western.. 3700

do pf. 2400
Chi, Mil & St Paul. 8700

do pf. 7400
Chi & Northwestern. 2600
Chi. R I & Pac. 15600
do 7% pf . 1000 69' 2 69!
do 6% pf. 300 80% 82

58 5 Chi, St. P, M & O... 100 70 70
90 7 do pf. 100 90', 4 90'
42 C, C, C & St L_ 200 60 60
12 Chile Copper . 200 14' 4 14'
243a 1/2 Chino Con Copper ... 400 26'8 26'
69 3 Cluett-Peabody. 900 72 72
30'4 4 Coca-Cola . 400 32'4 32'
20 Colorado & Southern 500 33 33'

1 Columbia Graph. 10900 203a 21
5 Columbus Cas * Elec 900 683,4 583
4 Comput Tab Record. 100 45 45
7 Consol Cigars. 900 73'4 74
7 Consolidated Gas_ 37CO 83' 2 84'
2 Con Int Cal'hn Min.. 600 9/a 9'
7 Continental Can 900 73% 75'
1 Continental Candy... 900 1034 10=
4 Corn Products . 2900 83' g 83'
2' 2 Cosden & Co. 1200*36% 37
8 Crucible Steel . 11200 132 135

18
50
43! 2
73'4
73%
9

73'2
10'a
76/4
00
115'2
02%
3C2

7 do pf .

7 Cuba-Amer Sugar
32'8 Cuba Cane Sugar.

DcBeers .

Delaware & Hud.non.
Del. Lack & West.
Denver. & Gio Grande

do pf .

Detroit l'nited R R.
Dome Mines .

Dul, So S g. AU....
Durham Hosiery
Klk Horn Coal.
Endicott-Johnson .«.

100 93' 2
2300 40'j
2600 37
100 25

36% 37 1%
128' 2 128' i 134
93' 2 93' 2. ' 2
39% 393¡. 3~
35 35 . 2
25 23 2' ,

»> 4
3

36
13
60
01

17%

105 83'4 9
260% 1C5 10

9 2/4 .
1638 S/a

101 85 8
13
7%

67' 2
28
147
21%
25 3 à
2234
135
48
30' 2
19' 2
77%
172
42
893,4
85'4
93
85'4
20' 2
84 3 4
41%
38! s
1?
34
108

46 4
1 16' 2
23 4

200 104' 2 104' 2 104' j 104%
200 241 241 241

"

241
1600 2'2 2% 2'4 2/4-
1800 4 4 3' 2 3' 2-
200 92% 92'2 92% 92%
700 *10-34 113S 1QJ4 1138
1100 73a 7% 634 7%
100 37% 37% 37'2 37%
100 23% 23% 23% 23%
1800 62 63 613/4 62 "¦

Erie . 19100

99 10
20' a 3
20
5%

49 2
134 8
10' a 1
72' 2 6
67 6
76 7
48 6

do 1st pf.
do 2d pf.

Fisher Body .

Fisk Rubber Tire...
Freeport Texas
Gaston Williams ....

General Amer Tank.
General Electric Co..

6 V E

4%
16%

142' 2
115
51%
111%
179
71
913,4
51%
263.,
934

71
9%

47'4
7%

24' 8
50

152' 2
1%

95
33' 2
48%
8

102' 2
91;,4

67
30
23
7

25! 2
75 7
5
213
75

80?

General Motors . 31300
do pf . 200
do 6co deb. 300
do 7% pf. 700

Coodrich, It F. 2700
Guantanamo Sugar 100
Gt Northern pf 12900
Gt North Ore subs 400

.50 Greene Can Copper 200
Gulf Mobile & North 100

do pf. 2400
Hartman . 200
Haskcll & Bar Car. 700
Hendce . 300

9900
4100

8 7' 2 7/2. 2
68 67% 67%+ 2?¡

600 141% 141% 141% 141' 4. »p
16' 2. 2'

4
5

Houston Oil. 2400 106'. 103' ó 103' ';. 2'
Hupp Motors.
Illinois Central.
Inspiration Copper
Inter-Cons Cop

5800
1900
17C0
8100

8-<4 .
111% 7
104 7
1834
70! 4 6
37
60 7
62%
36' 8
15%

61
4

3O/4.

do pf . 9900
Inlcr Harvester

do pf .

Int Mer Marine 2900
do pf . 5400

Int Motor Truck 200
do 2d pf. 100

International Paper. 4800
Iron Products 100
Inter Nickel 3200

.60 Indiahoma . 700
6 Inter Salt . 100

Iowa Central . 2400

14%

a/4
13H .
40
52
M

50
22
12%
3

93
61

Invincible Oil
Island Oil & Tr
Kansas City South

4 do pf .

4 K-.'lly Springfield
6 do rts .

Kelsey Wheel Co
2 Kennecott Copper
1.20 Keystone Tire

Keok & I) M
7 Kreste, S S nf
6 Lackawanna Steel

l.aclede Gas
Lake Frie & West

.se a
50 3 a
36
2fc
183J
112%
151! 2
52! s
38
35' 2
62%
38
30 3 4
30' j
131%

16
19 2
39*4 3'
18% 2
11%

125 12
94 7
90 10
33% 7
3%
3' 4

8% .
8%
4' j

19' 2 2
70 S

do pf . 1200
Lee Rubber & Tire. 200

200 1C2%
95

Lehigh Valley 1600
Loews, Inc ....

Loft Candy _
Lorillard, P
Louisv & Nashr
Manati Sugar 1100
Manhattan Klevated 200 49'
Maxwell Motor Co 1800 4
do rtfs . 300 35
do 1st pf ctfs .... 100 103
do 1st pf . 1200 11
do 2d pf . 200 5

Martin Parry . 1200 20
May Depart Store«.. 400 72

1400 21 21 203
2C0 13% 13% 13'
300 141%. 141% 140

102% 102% 4- 1% 102

Record of Stock and Bond Averages
(Copyright, 1920. New Yurk Tribune Inc)

Storks Range tha« Range full
Yester- Day Year far 1920. year 1919.
day. before. ano. High. LoV High. Low.

90 Railroad stocks 70.30 69.80 69.70 70.30 88.60 78.80 63.35Inhis.nliis.oeks'::::::: 84.07 84.9/ m.33 110.30 u mg ;;¦»50 Stockl| . 78.56 78.90 94.74 92.05 74.46 99.54 75.92
Bonds

10 Railroad hand» . 75.67 75.61 77.28 76.28 66.73 82.80 72.83
10 Industrial bond., . 84.16 84.15 93.43 91.45 82.92 95.70 90.56
r mm,, bonds . 70.26 70.05 79.14 74.63 67.64 87.75 71.80

25 Bond; ... ..I.'--. 77.98 77.91 84.10 81.71 73.94 87.91 80.21

High. I.«m.Dir. *lrt ...1920 1920 Rate Sales. Open. High. Low. »lose. chge. Hid. A»».

222- 148 12 'Mexican Petrol 37400 187 187! 2 183/2 184'.. ¡/8 W» 184'*
25 18'-, 2 Miami Consol Cop 700 19 19 19 19 - 19 19'4
71^4 10% 1.60 Middle State» Oil 12700 14'., 14% 14 14'4-- % I4 .J«
52^4 37 4 Midvale Steel . 5600 38 38 37% 37%-f- % 37'/2 38

19i4 a _ Minn & St Louis new 41C0 19% 19% 10 19% % 19 19 2

80 63 7 Minn, St P & 8 S M .00 76 76 75' 2 75%. 1'2 75 77
H 31/ _ Mo, Kan & Ten .... 2100 6% 6Í4 6' '2 6%. ', 6 «:l 6.4
3-13/ ?1 _ Missouri Pacific 12900 29% 30'4 29% 29%: V* 29% 30
52'4 36 do pf . 9800 52'4 62'., 52 52' 4 - ¡/2 52'4 £>2'-z
4o' 25'4. Mont Ward & Co 3400 27% 27% 25'4 25%. 1% 25' 2 27
69'2 59 3 Montana Power 300 60', 4 60'4 60'4 60'. 4- 1 G0-% 65
51 28 4 Mullin.s Hody . 300 30 30 28 28 .2% 27'2 28

111'', 100 7 Nashv & Chattnn 200 107 107 107 107 31, 107 110
40

'

32 3' 2 National Acme 300 32 32 32 32 - 31- . 32%
FCi' .U National Aniline 3200 79 % 80 79 79«/2. >/2 79'4 79%
97 g i 7 do pf . 400 89 8912 89 89' 2 |- 2 89' 4 89%
TO 30'4 Nat Cloak & Suit... 100 34 34 34 34 . % 33% 34
13 6',. Nat Con & Cable... 10O 7 7 7 7 . % 7 7>/2
89', 50 6 Nat Enamel & Sip*. 100 57 57 57 57 - 55 58

75¡ 4'4. Nat RR of Men 2d pf 200 51 4 5'4 5'., 5¡ .,-- na 5'4 6
17l/2 10% 1 Nevada Con Copper. 300 11% 11% 11% 11%- 1 1 2 1178
591/j, 3-1 _ New Orl, Tex & Mex 700 59'2 59', 2 57'/4 57'.,. 1'4 57 59
117 89 10 N Y Air Hrake. 100 93 93 93 93 . % 91 93
78'/2 64'4 5 New York Central.. 11300 77% 78/2 77% 78' 8 \- % 78' 3 78*3
53'-, 23?4 N Y, Chi & SI I,... 1200 52% 53 52 52 - 51 52
66 <M'4 F> do 2d pf. 100 65 66 65 65 5 65 69
4S'/2 20 2' :, New York Dork. 200 23', 23'4 23'4 23' 4 r 1 23'4 25
36-'4 231-2 .

""

N Y, N II & H 14400 36'4 36% 35'2 35%. 's 35>/2 35?4
24:'a 16 1 NY, Out & Western 1300 23% 24 23% 24 - 23% 24
1uO'M 85 7 Norfolk & Western. 1300 96% 93-'a 96% 98 1'í 97¡ 2 98
59'« 48 5 North American - 1600 54'8 56 54 55' 2 i- 5'2 55 ¡4 56'4
85% Gô% 7 Northern Pacific 6700 84 85% 81 85' « 4- r4 85 85%
77' 4 40 5 Nova Scotia Steel... 900*40 42 40 42 f- 1 40 42
29% 18 2' .. Ohio Body . 100 18 18 18 18 . % 18 20
5% ¦;% .40 Okla Prod &. Ref... 5700 4 4' 8 4 4 - 3% 4
9% 5 Ontario Silver . 10CO 5'2 5' 2 5% 5'8. % 5 6

157 10/ 8 Otis Elevator . 700*124 124 124 124 '4 124 130
41% 19% Otis Steel . 900 21 21 20% 203a. 1 20% 21
65 46 3 Owens Bottling Mach 300 49 49 49 49 % 48'2 4834
28% 25% 2 Orpheum Circuit 8400 27% 27% 27' 2 27>/2. '4 273¿ 27?4
78 29l/2 4 Pacifi« Development.. 400 30% 30', 2 29'2 29'2. 1 29 30
61'4 4!'4 5 Pacific Gas & Elec. 1900 48 48 47% 48 % 471 4714
C83.. 28 1 Pacilic Mail . 100 28 28 28 28 . 1'8 28
116-% 7134 6 Pan-Amer Petroleum. 24600 89'8 89'4 87 87%. 1% 87% 87%
111% 67% 6 doll . 2300 82 82 80 81 . 1 80 81
43'2 37% 3 Pennsylvania R R... 1900 42% 42' 2 42'8 42% |- '4 42'4 42>/2
30'4 16 . Penn Seaboard Steel. 2100 18 18 17'2 17'2. 3a 17'4 17%
18% 9 Peroria & Eastern... 700 18 18 13 13 - 17',» 13
42 27 People's Cas & Coke. 6100 38 39% 37 33' 4 '¦¦ 1 38'/2 39
32 22 . Père Marquette 8400 28% 29% 28% 28%. % 23% 29
55 39 do pf . 400 53 53' 2 53 53%- % 54 55
42' 2 30'/2 3 Philadelphia Co _ G400 40'4 40'4 38% 39 .1% 39 39'4
82% 33 . Pierce Arrow . 9200 34 34% 33 33%. % 3%, 33%
23% 1! Pierce Oil . 2400 13% 13% 12% 13 . % 123., 13
72% 51% 5 Pittsburgh foal _ 2900 70 7! 70 70 . 1% 69"-., 70
91' 2 84 6 do pf . 3C0 £5% 85% 85% 83%- % 35% 36%
50% 36 4 Pure Oil . 1700 383/a 38% 33% 38'4. % 38 3S: 4
9434 8! 7 Pittsburgh Steel pi.. 200 90 90 90 90-90 91
37% 21%-- Pitts & West Va.... 8200 37% 38% 37% 38 % 37% 33
113% 8<4 8 Pressed Steel Car... 900 93% 93% 93% 93%. % 93 93%
f8 53 4 Pub Svc Cerp of N J ¡00 63% 6334 6334 63% 2% 62 70

124 1083.4 8 Pullman Co . 2900 1103,, 110% 110 110 . 3" no 111
120 66 8 Punta Aleare Sugar. 3200 72 72 69% 69%. 3% 69 70
1C6% 8834 8 Railway Steel Spring 500 93% 93% 93% 93%+ % 93% 94
223., ,3'., 1 Ray Consol Copper.. 1300 14% 14% 14% 14%. % 14% 14%
"6% 64% 4 Reading .17400 93% 94 93% 93% % 93% 9334
47% 32% 2 Ho 1st pf. 400 45% 46 45% 46 % 45% 47
124% 7234 6 Rep Iron & Steel... 15900 73% 74% 73% 73-%. % 73% 74
55% 25 Rep Motor Truck... 900 34% 35 34% 35 % 34% 35
93% 341/2 . Replogle Steel . 1200 78 78 78 78 1 78 79
123-% C?'s 6.50 Royal Dutch . 7200 86 86 841 4 84%. 2% 84% 84%8334 £3 6 Savage Arms . 1700 24 24 21% 21%. 2% 21% 21%
21% 4% . Saxon Motors . 500 4% 4% 4% 43s. % 4' 4 4%33 15% St Louis & San Fran 14500 32'4 32% 32 32%-f % 32% 32%40 11 St Louis Southwest. 42C0 37% 3&38 37 37%-- % 37 38
45% SO'/,, . do pf . 1500 42% 42% 42 42%. % 42 42%10% 6 Seaboard Air Line.. 2200 10% 10% 10% 10%- 10%, 10%19% 10 do pf . 1700 1834 19% 18% 19% 34 13% 19

243 124 8 Sears Roebuck . 300 125% 125% 125; 4 125%./2% 125% 127
13 3% Shattuck Arizona 100 8% 8% 8% 8%.' % 8% 9
90% 45% .74 Shell Trans & Tr... 3700 53 53 52 52.1 52 52%48' 4 23%. Sinclair Oil . 17300 *30% 31% 30% 30%. 3' 30% 30' z31% 3!%. do cash . 100 31% 31% 31% 31%. %82% 59 6 Sloss-Sheff St & Ir.. 900 63% 63% 63', 2 63%- 1 62% 63%93% 87 7 do pf . 28900 97

""

98% 97
"

98%- 1% 98% 98%310 100 20 So Porto Rico Sugar 100 121 121 120 120 . 1 115 120
327' 13 Sou'.hcrn Rail . 26800 31% 32% 31% 31%. % 31% 31%65 50 5 do pf . 1900 63 63% 63 6334--. % 63 63%850 600 20 Stand Oil of N J... 75 632 635 630 635 2 635 640
113% ICO', a 7 do pf . 900 105 105 105 105 - 105 105' 451% 26% 4 Stewart Warner ... 700 30 30 30 30 . % 30 30%11-8% 50 4 Stromberg Carb 1300 65% 65!4 64% 64%. 1 64% 65
126% 53% 7 Studebaker . 24800 6534 56% 53% 53%. 1% 53% 53%2Q33 17% 2 Superior Oil 2G00 17% 18 17%- 17%. % 17% 17%60 41 6 Superior Sleel . 800 50 50 50 50 . % 49 49%13% 9 Tenu Cop & Chem.. 200 9% 9% 9^i 9%4. '« 9% .9%53% 40% 3 Texas Company 24400 47% 48 46!4 47%- % 47'4 47%47 25 Texas ¿¿ Pacific 6900 38% 39% 38 38%. % 38%, 3953% 35 .25 Tex Pac Coal & Oil 1500 36 36 35 35 . 1% 34% 35%17%. 9% Third Ave Rail . 4200 14% 16'4 14% 15 !4 15% 16%229 190 8 Tide Water Oil _ 50 210% 210% 210% 213%- 210 230
95% 57 6 Tobacco Products 4700 66% 67% 66 66'8-- % 66 66%19% 10%. Toi, St L & West ctfs 900 19% 19% 19 19 % 19 19%383., 9 _ Transcon Oil 6200 12% 12% 11% 111,. 1 ;:',
66% 40 5 Transue W Steel 15C0 43 43 43 43 ~-43% 45
36 27% 2% Twin City Whp Tran 1900 35% 37 35% 37 2% 37 39
34% 18% 2% Times Sq Auto ... 600 19% 20 19% 19' s. % 19 20
38 2534. Union Oil 4300 27% 27% 26'4 26%. 1 2634 2712534 110 10 Union Pacific 12800 123%, 125 ¡4 123% 124% 1 % 12'% 12569% 61% 4 d«> ¡>f . 800 65'4 65J.V 65% 65%-65 66145 130 4 t'n Cig Stores «if Am 100 145 145 145 145 143 15553 33 4 United Alloy . 8..0 33% 38% 03 33 % 38 38'',224 176 12 United I-'ruit 1C0O 156% 197 196% 197 . 1% 196 197I31/2 7%, United P.y Invest 4400 13% 13% 13 13 - 12' 2 13293¿ 13 do pf . 3100 28% 28% 27 27',. % 27% 27',55% 40 5 U S C 1 P & Fdy pf 100 41 41 41 41 - 40%, 43%37% 6 V S Express. 300 7%, 7% 7 7 . ', 6'«*. 7%783a 48' 2 6 U S Pood Prod ... 64C0 51% 51% 48%, 48' ,. 3' 48% 49116-% 77% 8 V S Ind Alcohol 1600 81% 81% 80% 81 . 1% E0% 81%69% 40 US Realty & lmpt.. 300 48% 50 48% 50 1% 49

'

5096% 59 3 I'nited Retail Stores 6500 70 71 69 70 % 70 70%I4334 74% 8 C S Rubber. 6200 76 76'4 75% 75%. % 75% 75%76 50 6 U S Smelt & lief... 2C0 54% 54% 54% 54%. 1% 54% 5747% 41% 3% d«> pf . 303 43% 43% 43% 43%.- ', 42% 44109 f-'Z-cf 5 United States Steel.. 29S0O 86% 87 85% 86 . % 85% 86II534 104% 7 do pf . 400 106% 106'2 10633 106% % 1C6% 106%£0% -6% 6 Utah Copper. 1200 60% 61 60 60 . 1% 69
"

60%;2a 7 Utah Secur Corp.... 3100 10% 10% 10 10 % 9% 1097 42 6 Vanadium Steel 4200 66% 663, 55% 66%- 1% C6'/2 67S0% 59% 4 Vir-C'arolinu Chem 100 61% 61% 61% 61%_61 6221 11% 2 Vivaudou . 6400 14% 14% 12% 13"- ', 12% r'.%12% 7 Wabash . 1070C 11% 12% 11% 12 % 12 12%32 2O/2. <!» Pf A. 7600 31% 3 ¡% 3I 31%-f % 31% 31',21'/2 14 do pf B. 500 21% 21% 21% 21%-21% 21 \15%, S% Western Maryland . 5700 15 15' , 15 15 i3 15 <.%.'22% 11 do 2d pf. 2400 21% 21% 21% 21%% % 21', 22
*

40 20 «/a . Western Pacific 2900 38 383s 371-, 371',_ , 37% 3373 51%, 6 do pf . 200 72% 73 72'-, 73 l'_ 72% 73189',,, 80% 7 Western Union Tel.. 500 82% 82-% 82% 823_ «.'- 82I'| g^2551/2 44% 4 Westinghouse Mfg 1000 47 47 46 46 . 34 46 ..,,-¦.32% ¿\ 4 Wickwire-Spcncer 400 29' -, 29', 29'., 29; .- 2. ^3 2982'-í .'<5 5 Wilson Co . 3900 49% 49% 46 47^.3 46', 47115% 9 Wheel & Lake Erie.. 2903 153a 15% 15 15%- % 15% 15%%'l! '' do Pf . 1600 26% 27% 26% 26%. v, 26'. , 27'I2 n¿ 1 w';ieoIotor%. 340° 443« 44J" 42- -!2'-1- S S%
93 ¿21 ? W'Uys-?ver,and .¦.. 34200 11% 11% ,o 11 __ -., ,0,, 10J:S 23 "J iv° ',' , ,

2190° 6? G? 62% 62%- 4% 60 64iu ¿i Wisconsin (entrai 1900 39 .10 on¡5 100 8145 100 8 Woolworth . 200 109% 109% 103' UJoj4_ 0J 6 Worth Pump & M 600 53 58'., 5S
"
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In Wall Street
The Hunger for Bonds

The investment demand for primo
.ritiés m keeping up a pace that

lia astonishing the bankers. New is¬

sues, as whs demonstrated earlier in

the week by the Norwegian loan and
again yesterday by the quick absorp¬
tion of the Bell Telephone of Pennsyl¬
vania offering, are being taken witn

a rush. Ir is only natura! that in
'view of this heavy demand for good
securities the bankers should seize
upon the opportunity to market new is¬
sues Several important bits of corpor¬
ate financing are under discussion and
will likely be announced next week. A
small eouipmenl issue of the Pitts¬
burgh & Lake Erie Railroad is near

completion, while it is believed that
negotiations for small loans to two
Swiss cities are about to be closed
shortly.

New Low for General Motors
General Motor3 common Btock es¬

tablished a new low for the year yester¬
day. At l»i'i, the stock was 2% poi
under the previous low, and it closed
% points off at I»'-'.... TI e is sue was

under steady pressure throughout the
exchange session. Selling orders carne
into the market ¡n an unbroken
stream, and the Btock was not. only one
of the weakest in the whole market
but led the list in point of activity.
Professional traders who have been
consistent sellers of the stock of late
on the unfavorable news fif the State
of the motor car industry were offering
Motors freely from the opening. The
pronounced weakness of the issue as

the day advanced brought out some
liquidation-: The present stock was

issued mi lieu of the old common stock
on a basis of ten shares for one. On
the old basis the stock at yesterday's
low would have been worth approxima¬
tely I60 a share. The high for the
old stock last year was (406Vè and the
low lls'j so that at yesterday's leve!
Motors was off nearly 250 points from

L919 high. On the new basis of
capitalization the common stock sold
early this year at 40.

The Ficht Is Off
Wall Street has been hearing re¬

cently much about a fight between op¬
posing American oil producing in¬
terests in Mexico over title to certain
properties. A few weeks aco the con-
test promised to become really ex¬
citing, but since then something has
happened and now one of the interests
in the so-called Mexican petroleum
war, which for a t|ne was not adverse
to letting the world know abi
matter, insists that .after all there
has been no fight. This interest is¬
sued a statement, yesterday to the
effect that "it has been learned that
the Mexican oil people deprecate the
statements continually appearing in
the press that there is an o
on between certain companies or in¬
dividuals interested in oil productionin Mexico." The same statemei
on to say that "it is learned that as a
matter of fact there is no such fight
nor any personal dispute, com
with the Mexican oil situation."

Crucible Steel
The shorts in Crucible Steel received

an unpleasant surprise yesterdaymorning when they saw the first salo
at 132, an overnight jump of bMpoints. A few minutes later the -'

had touched 135, but later in the daymuch of the earlier gain was lost andthe closing price of 128% showed u
net advance of 1 % points. There was
no explanation to account for the sud¬den display of strength in Crucibleother than the information that direc-
tors are scheduled to meet some time
next month and a, report that a stockdividend of 60 per cent may be declared
at that time. Dispatches from Pitts-burg indicated, however, that only rou-tine matters will be considered a
October meeting.

Goodyear Financing
ca bankers have taken a handin the projected Goodyear Rubber fin¬ancing, it was ¡earned yesterday, andit is expected that an announcementfrom that quarter will soon be forth-coming. The original negotiations

were carried on with New York bank¬ing interests, but failed to bear fruit.It is understood that the GoodyearCompany can use upward of $25,000,-000 to finance its heavy inventories,

Railroad Consolidations
Executive officers of leading; rail¬roads state that there is much talk inIVi Si.;-- concerning railroad con-

ler tiie new transporta¬tion act. They say that under thislaw it. is provided that the%InterstateCommerce Commission must take thefirst step by mapping- out those terri¬tories where mergers will he permit¬ted'. In other words, tiie railroads maydiscuss among themselves what roadsthey would ¡ike to acquire or bemerged with, but these plans in theanalysis must conform to theideas of 'he Interstate CommerceCommission. A complete explanationof how mergers can take place isfound in Section 407, Articles 4 and R,of the new act.

Tire Cut Expected
Reports current in the financial dis¬trict yesterday wen- to the effect'st break in automobile tire priceswould come within the :.- \ ten dand possibly before the end of thiswoek- ii:'" of the smaller manufac--.'. il wa ; said, would ake a c it''. (l P r cent. A man wh return -,:from Akron, Ohio, the

re ng indus-it '¦ :> irts of the conditol this particular line of activity have
caggeratsd. While busi¬ness has been receding and the millshave had Bo curtail greatly, he'hat Wing ompanies ceased buy¬ing raw matei . ;-. ai,0>the ca -e of mi st concernsiged m this field, inventories haveworked off and long strides havebei i made toward liquidation.

Lower Copper Prices
Leading copper-producing interestsreduct d the selling price of coppermetal this week to a straight 18% cents¦'¦ pound basis and some salesbeen n le on this has s. Hi retofore'l '¦.¦ >n has been h", to 19 cents

v ' much business being done. The
copper sold at L8V2 cents- a pound hasbeen for October delivery. Further

of prie pated unless
the demand increases.

Mêlai Market Heavy
. The situation in the metal industryis thus summed up by rhe Engineer¬ing and Mining Journal: "The

dustrial reaction which has been such
a pronounced feature of the
week's news has not been without its
influence on the metal market. Prac¬
tically all buying except on a hand-to-mouth basis has ceased. Consumers
are looking for lower prices on every¬thing, and the fact that many metal
'"' ¦'¦ J are already at or below the costOÍ production is con--ele red no argu¬ment why the market should not dropfurther. The tone of the prod a
and the selling agencies is hopeful, butin almost all instances large tonnageswould be sold at markedly cut pricesif buyers could be found. Tiie promptmarket is quiet, but demand for for¬ward delivery is absolutely dead."

Paris Market HeavyPARIS Sept. 30. Prices were heavyon the Bourse to-day. Three per cent
rentes, 54 francs 42 centimes. Exchange
on London, 52 francs 27 centimes. Five
per cent, loan, 85 francs tí7 centimes.j The dollar was quoted at lô francs 8

I cntimes.
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Trust, Whitehall, Singer,
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The Foundation

Company
The capital stock of

this company, now pay¬
ing dividends at the rate
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Current earnings, he-
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